



THE STATE 


ALTHOUGH the expansion of business activity in recent 
weeks exceeded the normal seasonal improvement at this 
ime of the year, recovery from the recession between 
December and January was not complete by March. The 
momentum of recovery appears to have temporarily lost 
gme of its force, due partly to the growing uncertainty 
encerning European political stability, but there is no 
evidence that the upward movement has exhausted itself. 
While the Budget provides no encouragement to enterprise, 
the latest reports from industrial centres point to steady 
progress in the majority of industries. 

Recent changes in business conditions are revealed by 
the chart on this page, based on our Index of Business 
Activity. It will be seen that despite a rise in February and 
March, the index for the past month still remained two 
points below the December peak. All the group indices for 
March are higher than in the corresponding months a year 
ago. Between February and March all but four indices, 
including those relating to the consumption of coal, elec- 
ticity and iron and steel as well as to building activity, 
egistered an in- 
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iron and of arrears in deliveries of semi-finished steel as well 
as of the difficulty of placing contracts for near delivery 
are growing more insistent. Again, progress in the en- 
gineering industry is hampered by a scarcity of skilled 
mechanics. The position has been aggravated by the fact 
that the nature of Government contracts enables manufac- 
turers of armaments to offer higher wages than others can 
afford. 

As our summaries of developments in individual branches 
of activity show, progress continued uneven. Demand for 
iron and steel and for the products of the engineering in- 
dustry remains as active as ever, and in certain sections 
output is only limited by capacity. New orders for mercan- 
tile shipping tonnage in the first quarter of 1936 were 
somewhat smaller than in the previous quarter, but the 
volume of work on hand showed a further increase. It is 
noteworthy, however, that our index of building activity 
has not reached the level of December since the beginning 
of this year. The value of building plans passed by 139 
local authorities in March was actually 8.3 per cent. below 

the level of a 
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showing an in- 

ease of 155,000 over February, and one of 411,000 over 
the corresponding month a year ago. The proportion of 
insured persons unemployed in March was 14.4 per cent. 
and, if the normal seasonal movement continues, the per- 
centage is likely to fall well below 14 by May. The im- 
provement between February and March was well distri- 
tuted geographically, for unemployment showed a decline 
in all districts with the exception of Wales. Among other 
general indicators of business activity, our indices of the 
‘onsumption of coal and electricity showed a decline, but 
those relating to the volume of imports of raw materials 
ind of exports of British manufactures registered a rise. 
The increase in imports of raw materials is particularly 
‘Ncouraging as an indication of increased activity in the 
ftture. Industrial progress in the past month is also re- 
fected in an increase in bank clearings and in the advances 
f the London clearing banks. 

There is, however, one important factor limiting the 
“ope of progress which has as yet received little attention, 
‘amely, the uneven incidence of recovery. Thus, while 
he capacity of a number of industries is unequal to meet 
‘emand at current prices, others, including coal and cotton, 
‘ntinue to suffer from an excess of plant and labour sup- 
lly. The capacity of certain sections of the iron and steel 
Qdustry, for example, is quite insufficient to meet require- 
Nents at current prices. Complaints of a shortage of pig 










jute trades have 
made little headway in recent weeks, but the wool textile 
industry remains active. The output of motor vehicles con- 
tinues above last year’s level, but exports of private cars 
in March showed a substantial decline on the corresponding 
month a year ago. 

Abroad, the setback in activity in the United States dur- 
ing January and February was followed by an improve- 
ment in March which has since gained momentum. In 
Europe, most countries, with the exception of Holland and 
Switzerland, have either maintained the previous improve- 
ment or experienced further progress. Following the 
gradual decline in German business activity, that country 
has experienced a marked seasonal revival in March. 
Although France’s financial difficulties are by no means 
solved, her industrial production continues to expand. 

There has been no serious deterioration in the position of 
the majority of Latin-American countries. Activity in 
Japan remains at a high level and China’s foreign trade 
has recently shown a tendency to expand. Reports from 
Empire countries reveal steady progress in Australia and 
South Africa, while Canada, after the setback in January 
and February, has since been forging ahead. Although the 
domestic recovery of the principal industrial countries has 
not been accompanied by a corresponding expansion of the 
international exchange of commodities, the latest statistics 
of world trade, published by the League of Nations, reveal 
a small measure of recovery. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, tn most cases, 
the period to the middle of April. In the remainder they relate 
to the month of March. 

COAL 


On a daily basis, production showed a slight decline in March, 
although remaining above last year’s level. This decline is 
reflected in the employment position, and the gradual increase 
in the number of persons employed at the coalfields, noticeable 
since last October, was reversed in mid-March. Meanwhile the 
output of industrial fuels is well absorbed, mainly on contract 
account, and the market in coke remains very strong. The house 
coal trade became slack towards the end of March, but April's 
unseasonable weather has caused a sharp increase of business in 
this section. But while conditions on the home market generally 
are not unsatisfactory, the export situation leaves much to be 
desired. Exports declined further last month and remained below 
the 1935 level. Litthe improvement has been recorded in recent 
weeks ; a number of forward inquiries have been circulating, but 
exporters are unwilling to commit themselves too far ahead. 


IRON AND STEEL 


The iron and steel industry remains as active as ever, and 
output is only limited by its capacity. Despite a further fall in 
exports in March, accompanied by an increase in imports, the 
stringency in certain sections of the industry persists ; for example, 
the output of pig iron cannot be increased proportionately to 
the rise in demand owing to the shortage of coke. The existence 
of bottle-necks is hampering the industry. Moreover, its limited 
capacity prevents an expansion in exports. Although prices of 
iron and steel materials have tended to rise, a sharp upward 
movement has been prevented so far by the intervention of the 
British Iron and Steel Federation. 


ENGINEERING 


Activity in the engineering industry continued to expand in 
recent weeks ; indeed, the current volume of output is probably 
not much below that of the pre-depression year. The strengthen- 
ing of the fighting services is an important factor in the recovery. 
The value and volume of exports in March was higher than in the 
corresponding month a year ago. Imports also registered an 
appreciable increase, a reflection of the improvement in domestic 
demand. The improvement in recent weeks has been most 
marked in the manufacture of machine tools and oil engines and 
in the locomotive and marine engineering sections. There was 
also an improvement in the demand for agricultural and electrical 
machinery, and business in mining and lifting machinery continued 
good. Confidence is increasing throughout the industry, but the 
recovery in engineering has revealed a serious scarcity of skilled 
labour, which is hampering developments. 


ELECTRICAL ENGINEERING 


Home demand continued to expand during the past month, and 
the volume of orders for heavy electrical machinery in March 
showed a substantial increase compared with February. On the 
other hand, export business was slightly less active. 


INDEX OF NEW ORDERS RECEIVED BY HEAvy ELEcTRICAI 
MANUFACTURING INDUSTRY* 


(1920 — 100) 

Period Home Export Total 
1928—March ............... 71 141 89 
1929 + tinnterneess 88 126 97 
1930 o  dreiesnonnndcen 71 236 113 
1931 0 ti«C hie gnDOnene 62 126 74 
1932 - («Canes 46 112 57 
1933 iti‘ ent 68 65 64 
1934 . aan 41 101 58 
1935—March..................00 102 134 113 

ED cintentincieeuenense 105 135 115 
err 110 128 117 
ID - occnunsnnenpenssocens 109 124 115 
EER -copnasensnessheosense 101 123 109 
SID  sccsecsenonatocsus 85 122 99 
a 71 135 93 
October ..... snaptabbecone 70 141 93 
November ............... 79 150 102 
BEIOD ccosccccessones 89 141 106 
1936—January ............... 90 149 110 
IED ‘cctanentsindaees 97 152 115 
rN 107 151 122 


* Copyright of the British Electrical and Allied Manufacturers’ Association. 
The above index is a 12-month moving average of new orders received by 
the heavy plant section of the industry. It is based on the borse-power and 
not on the value of orders. 


MOTOR INDUSTRY 


On the home market progress has been well maintained. Thus 
during February 21,345 private cars were taxed for the first time, 
against 19,106 in 1935 and 15,549 in 1934. Registrations of goods 
vehicles also showed a satisfactory increase on the year, 6,277 
new vehicles being licensed in February, compared with only 4,920 
in the same month of last year. Imports of private cars remain 
below the 1935 level ; the export position is less satisfactory, for 
overseas sales in March fell short of the 1935 figure. But exports 
of commercial vehicles remain above the level of a year ago. 


CHEMICALS 


Demand has been fairly active generally and prices have 
remained steady. Business in coal-tar products is quite active, 


carbolic and cresylic acids and creosote being in good demana 
Prices for wood distillation products are unchanged — 








items, except wood creosote and tar, have been pool. re 
market in pharmaceutical products has shown a slight in Dro 7 
ment, although most orders are for limited quantities Bisn a4 
salts, bromides and lactic acid have been good items coe 
in March were slightly below the level of the two previc us 
ELECTRICITY 
INDEX OF GENERATION OF ELeEcrriciry* 
(Great Britain, excluding London and Wak 
(Monthly Average, 1023-24 = 100) 
+ 
1929) f 171 108» 
1930 167 93+] 
1931 171 90-5 
1932 } Monthly average ........ aveeene < 181 87-5 
1933 199 87-4 
1934 227 98-6 
1935 | | 260 106-4 
PIED -cnsnatapersuiindnseteennneecns 260 103-0 
EE -esunvenncnsennsescvenssvenacee 230 104-0 
SEED ctavenaccoscsensesdecenssoncsses 241 105-0 
DOD. cccsccsscsscccessovesevsccssess 236 106-0 
BUF wocsec cecesevsecesccecesscssce 229 108-0 
SE nacentiuiincddnumedeniasinnes 227 109-0 
RINNE cncccsvcescoscsscencoses 257 111-0 
SE Van davewsiessciustbaKkenens 281 111-0 
EE ies cha vebsegikchsbsee 298 109-0 
SU. oe rk cacancehubibnxaeas 352 110-5 
I ccs secnneseccescnesseeseses 312 111-0 
 cncvsstexsessavesisassenes 322 113-6 
PR ss ccsanuueiesssdosnnsanascenass 3104 115-06 


* Prepared by the Economic and Statistical Department of the British 
Electrical and Allied Manufacturers’ Association. 

+ Corrected for seasonal fluctuations, for the Increase {n electrification 
(trend). and for connections to the “ grid.” 

¥ Provisional. 

COTTON 

Available data suggest that, while the improvement over | 
year has been maintained, little progress was recorded last mont 
Thus, the number of workpeople employed and wages paid showed | 
little change in March, but both are well above last year's levi! 
Again, the percentage of spinning spindles in full production was 
unchanged at 81, compared with 70 at the end of March, 10 
On the other hand, the Economist index of cotton deliveries t 
spinners rose from 93} in February to 96} in March (1924 = 10 
against 89} in the same month last year. In recent weeks home § 
trade buyers have been cautious, and both spinners and manu- § 
facturers have complained of the smallness of orders. The export § 
situation showed no significant change last month, and sales ove! 
seas continue to be hampered by the uncertainties of the inter 
national situation. Demand for India is reported to have fallen § 
off in recent weeks, and buying for other outlets has been J 


. 


irregular. é 


WOOL 


Active conditions continue to prevail in the woollen @ 
worsted industry. Employment continues good and a furtier 
improvement was recorded in March—especially in the woolle1 
section. The position is much better than at this time last year 
and a shortage of skilled operatives is reported from som 
districts. The pressure for immediate delivery of tops and yarns 
has abated somewhat, but demand remains active Ithoug! 
some slackness was apparent over the holiday period, manufa 
turers report an active demand for the products of the industry 
and order books are generally well filled. The export section 
much less satisfactory. Exports of yarns and manutactures 
although still above the 1935 level, recorded a slight decline 
month. 

JUTE 

The depression in this industry continues. The Indian J 
Mills Association failed to secure the adherence of the © outst' 
mills to the scheme for restricting working hours, and ~y 
increase in the rate of production in India, coupled with a fall 
prices, is regarded as inevitable. 


RAYON 


Business in yarns has been somewhat disappointing, 
forward buying by the weaving trade being absent. 0” 
improvement in demand from the hosiery trade has, how" 
been recorded and certain special sections are active. But us! 
ness generally has been affected by the unseasonable weather 


LINEN 


Spinners have been purchasing considerable amounts of — 
flax and tow, mainly from merchants whose prices are a a 
official monopoly quotations. Supplies of Irish flax are ile the 
and prices firm. Yarns have received more attention, © ecg 
demand for cloth remains seasonally quiet. Damask ranges ¢ 
fine cambrics are, however, in more active request. 


confident 
Some 


BOOTS AND SHOES _ 

A further modest improvement in the footwear trac”. 

reflected in an increase in employment and in 

Exports recorded a slight increase in March and were 
level of a year ago. 
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POTTERY 


Employment in this industry, although showing some improve- 
ment last month, remains slack in the main producing areas. 
Short-time is being worked by a high proportion of the operatives 
in North Staffordshire. 


AGRICULTURE 

Spring sowing is now in progress, but few plants are yet above 
ground. Autumn-sown crops improved in appearance during the 
latter part of March. The preparation of the land for potatoes 
is proceeding as rapidly as possible and planting of early varieties 
is progressing. Preparation of the land for sugar beet is very 
much in arrear. The fall of lambs amongst lowland flocks has 
een about average, but lambing prospects amongst hill flocks 
we not very favourable. Pastures are now showing signs of 
wowth. Milk yields have been generally difficult to maintain, 
ind all stock are showing signs of the trying winter. 


SHIPPING 
A further fall of 0.9 per cent. in our index of whole cargo 
chipping freights during March reflects the continuance of depres- 
sion in shipping. The current figure of 89.8 (1898-1913 = 100) 
compares with 82.1 in the same month a year ago. Apart from 





the movement of grain cargoes from the St. Lawrence, business 
has remained dull in recent weeks, the supply of tonnage being in 
excess of demand. 

BUILDING 


For the third successive month, our index of building activity in 
March failed to attain the peak level reached in December. Never- 
theless, activity remains well above the 1935 level, and the current 
figure of 236 (1924 = 100) compares with 213 in March, 1935. 
Employment in the building trades showed a substantial seasonal 
improvement last month, and in some branches a shortage of 
skilled operatives was reported. The Ministry of Labour figure 
for the value of building plans approved by local authorities in 
March was below the corresponding total for 1935, the decline 
being in plans for dwelling-house construction. Plans approved 
for other purposes, however, continue their upward trend. 
Although the outlook is somewhat uncertain, no considerable de- 
cline in activity is yet anticipated. 


RETAIL TRADE 
Although the official figures are not available as we go to press, 
it appears likely that the improvement over 1935 was maintained 
in March. The termination of the period of national mourning is 
expected to give a fillip to sales in certain sections. 





HOME TRADE STATISTICS— MARCH, 1936 


Compared 
Feb., Mar., with 

UNEMPLOYMENT— 1936 1936 Mar., ’35 

(State Insurance %) ...000...ccccecees 15-4 14-4 — 2:0 
PRODUCTION— 

Coal (million tons)* .................. 4°9 4-7 + 0-1 

ee gk BP wonensesnenecneses 584-7 633-6 + 79-4 

Steel ( ,, OW) adskawsisaannnenes 938-5 980-1 138-2 
FOREIGN TRADE— 

Imports (million £’s)_ ...... 62-3 68:1 + 7:5 

Re-exports 5 oe a PO sccm 5-7 5-9 + 1-4 

British Exports (__,, orn 35-1 36°5 + 0-6 
TRANSPORT— 

Railway Receipts (thous. /’s)* 2,706 2,789 + 80 

Shipping Freights (av. level") ...... 77:9 77-2 + 6-7 
COMMODITY PRICES (av. level?) 70-8 70-9 4 4°8 
TRADE DISPUTES (thous. working 212 195 + 18 

I BID snxecncssesccusncecccsnencanseses 
SECURITY VALUES (av. level?) 129-6 128-6 + “9 


Compared 
Feb., Mar with 
1936 1936 Mar., 35 
FINANCIAL DATA— 
Bank of England Notes (Mill. /’s)* 399 405 + 25 
Bank Deposits fo « PY 2 23.908 + 185 
Bank Advances ae}. 824 849 + 82 
Banks’ Cash Ratio (*) (%)*__...... 10-8 10-3 — 0-8 
Bank Clearings : 
London (million £’s)*......... 748 750 + 40 
ee ore 10-4 10-2 + 0-1 
Three Months’ Bank Drafts (Dis- 
Comms Tate 9E)®  ..ncccccccesseeese 2} *% + 
Day-to-Day Loans (%)® ............ i 2 wl 
(4) 1913 = 100. (3) Economist Index No., 1927 = 100, 
(3) Bankers’ Magazine Index No. of 365 securities; December. 


1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 
* Average weekly figures. 





INDICES OF BUSINESS ACTIVITY®* 
Daily Averages of 1924 = 100 













































































Coppa Transport es Consumption of Foreign Trade Bank Clearings Complete Index 
‘ 2 | ¢ 
8 ami = 2 2 ; 2 
ret | elielae] 2] eds. | . | of lsedl 22 | fs hh 
e | 3] i]e]8)4a|4i) i) € | 2 | 33] 28 | gee] € | 2 Bk 
5} ¢ $3 é 8 | D 8 = RES] =: 3 z Po g 2s 
a Em 8 ~ o r) E a 3 pig-a| ag E & ip < 
S = an « a 
3 t 
1929 ( 107 97% 147} 95 159 1163 132 112 104 113 109} 109 111} 123 112 
1930 103 93 150 86 168) 118 144 77 101 108 109 1244 106 
193] 99 87 150 74 175 117 1364 845 80} 94} 64 98 106 98 
1932 Daily 98 85 155 644 1804 116 126 88 96 654 95 106 97% 96 
1933 Average 101 85 168 67% 187 118 162 81 94i7 106 68 964 111 99 101 
1944 106 92 1884 75 199 1193 194 108 924 1143 74 994 117 108 1093 
1935 L 109 9447 210 75 208hr 122 2204 115} 94r 1143 80 101 122 112) 113} 
1933—March ............ 99 804 152} 64} 184 1143 151 70} 84 98 68 934 108 103 97 Ue 
Pi ssitssvsoveses 80 152 68 184 115 153 75 85 101 67 97 110} 96 98 974 
are 100 83 160 67 185} 119 157 71% 90 104 65 93 110 sat 984 98 
june danewesessecoes 101 80} 155 65 186 117 159 77% 93 1064 69 98 109} 99 934 
Mis sicntasscwoves 102 794 163 64 187} 115} 164 108 119 644 97 113% 98 100 99 
August ............ 103 84 164} 64 1884 117 167 864 1103 132 68 98 110 95 103 101 
September ....... 104 88 169 70 1894 116 173 93 103 1204 744 100 112 107 105 1u3 
October .......... 104 87 168 75 190 117 1744 884 92 103 734 98 114 104 104 104 
November ....... 105 90 181 76 191 118 177 93 97 109} 71 97 112 1073 1064 1053 
seabiie 1044 91 183 764 193 1208 | 178 114} 904 | 105 69 97 113 1064 107 106 
1934—January .......... 105 1034 | 1803 68 195 119 178} 117 95} 120 73 105 1203 113} 110 108 
ebruary ......... 105 894 179 74 1963 120 183 106 98 119 68 t 117 130 1083 1083 
NE Siccckssones 105 94 185 75% 1964 117} 186 112 87 109 72 101 118 1193 109 1u9 
i 106 89 180 77 197 118 190 106 9: 113 71 97 117 1084 108 1084 
106 88: 177 754 198 117 191 104 93 110 70 964 114 92 107 108 
106; 85 188 76 200 117 195: 103 103 123 74 98 116 954 1083 108 
106 179 71 201 116 197 107 97 127} 73 994 1153 96 107$ 1074 
107 93 183 73 202 120 19 107 95% 137 70% 100 113 1004 110 108 
107} 91 186 77% 201 117 19 106 91 1194 82 100 114} 101 110} 109 
107 93 188, 80 1 119 202 1094 85 113 78} 118 101 111 110 
107 96 200 78} 198 119 205 103 81 994 76 97 116 130 110 110 
107 90 182 76 200 124 204 117 87 102 79 1004 1203 112 110 110 
107 93 193 724 203, 120 206 117 90 75 95 123 126 1103 1103 
107 93 193 73 206 121 209 1103 86 1084 803 97 121 106 111 1104 
107 87 195 74 207 117 213 115 89 102 79 99 118 105 109 1103 
108 923 203 75 207 1234 216 105 85 120 81 100 120 109. 112 1k 
108 97 207 77 207 120 221 106 90 119 77 106 121 113 11 112 
108% 943 202 75 207 118 217 113 97 1153 84 1013 126 120 114 11 
109. 88 2 70. 208, 1203 219 109 108 125 77 102 126 113 1123 1s 
109. 89 207 71 209 121 222 122 97 118 77 1023 123 Ill 113 113 
110 96 209 74 210 124 2264 123 90 124 83 104 124 109 11 1133 
110 101 214 81 211 122 228 120 91} 119 83 99} 121 1083 116 lis 
110 10037 215 82 2113 123 233 1184 101 120 4 101 120. 126 117 1163 
110 102 225 78 2137 127% 238 138 93 129 79 104 126 12 119 117! 
1096— January eatcesces 110 1024rp| 218 73r 215¢r 124 236 139 97 113p 73p 99% 124 1054 115tp 117p 
ebruary......... 1 98p | 226} 76p | 217) 124 2374 | 1344 934 | 1164p | 79p | 100 1234 105 116ip | 117p 
March ............ | 111d 95p | 2204 78p a 1244 | 236p | 132 964 | 121p sop | 100g | 125 1084 | 117p | 1164p 
* For method of construction and eariier figures (1920-1935) see Supplement to the Economist of June 29, 1935. r Revised. f Provisional. 
° 


t Annual indices represent average of monthly figures. 


* Not corrected for seasonal variations. 
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STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 


Australia.—A cable from the National Bank of Australasia states 
that favourable pastoral conditions exist, except in Western 
Australia and parts of Victoria, where rain is needed; butter 
production has rapidly declined. Meanwhile, gold production 
continues to expand, internal trade and building are active and 
competition was fully maintained at the closing wool sales. 
foreign trade continues well above the previous year’s level. 

South Africa.—The progress of recovery continues. The 
Union Budget for the coming year reflects the highly satisfactory 
state of the country’s finances, but the reliefs are extremely 
meagre. Meanwhile, foreign trade continues well above last year’s 
level, the export position being good. Imports in March amounted 
to 4£6,910,000, against {6,093,000 in the same month of 1935, 
while exports, including gold, totalled £7,085,000, against only 
£4,305,000 in March last year. 


Canada.—Abstracting from seasonal influences, business activity 
in Canada continues its gradual improvement. The movement is 
reflected in car-loadings and bank clearings, which remain well 
above last year’s level, and also in the growth of building permits. 
Exports, at more than 60 million dollars, were greater in February 
than in any February since 1930, the gain over the previous year 
being 26 per cent. A moderate increase in imports also took 
place. 

India.—The Bombay cotton market showed a strong tone 
during March, active buying by Japan being a feature of interest. 
Quotations for piece goods remain low, but the market is fairly 
steady at this level. The Calcutta jute market turned quiet 
towards the end of March, on favourable weather conditions. 
Some increase in the output of jute manufactures is expected 
owing to the failure of the Jute Mills Association to reach agree- 
ment with the outside mills. 


EUROPE 


France.—While the Government's financial difficulties have by 
no means been finally overcome, the trend of industrial activity 
remains upwards. It is interesting to note, however, that, accord- 
ing to a statement by the Minister of Finance, revenue from 
taxation last month exceeded the official estimates for the first 
time for nearly five years. Meanwhile the official index of in- 
dustrial production rose from 97 (1913 = 100) in January to 99 
in February, an increase of 6} per cent. over the corresponding 
month last year. Moreover, with the exception of the figures for 
textiles and mining, all the group indices showed an improvement 
between January and February. The number of persons in receipt 
of unemployment benefit fell from 484,526 at the beginning of 
March to 457,750 at the beginning of April, a decline of 17,687 on 
the corresponding date last year. The upward trend of wholesale 
prices gave way to a downward movement at the end of March, 
and prices of industrial securities have not yet fully recovered 
from the setback caused by Herr Hitler’s re-occupation of the 
Rhineland. 


Germany.—Germany is in the midst of a seasonal improvement 
in business activity, reflected in the decline in unemployment 
from 2,514,900 at the end of February to 1,937,000 at the end of 
March. Coal production in March remained above the level of 
a year ago. Car-loadings increased from 124,100 per day during 
the first week in March to 131,500 per day during the first week 
in April. The value of imports rose from Rm. 334 millions in 
February to Rm. 355 millions in March, and exports increased 
from Rm. 374 millions to Rm. 379 millions. Consequently, the 
excess of imports over exports declined from Rm. 40 millions in 
February to Rm. 24 millions in March. The official index of 
wholesale prices remained practically unchanged in recent weeks, 
but quotations for industrial securities showed some improvement. 


Belgium.—Belgium continues to make headway. The latest 
official statistics are, however, somewhat out-of-date. The index 
of industrial production rose from 66.9 in January, 1935, to 80.6 
last January. Again, the number of wholly and partially un- 
employed workers declined from 381,706 to 266,941 during the 
same period. The improvement in business conditions has been 
accompanied by an appreciable expansion in foreign trade. 


Norway.—Developments during recent weeks continued the 
favourable trend in evidence since the turn of the year. Foreign 
trade figures for February show an increase in the turn-over of 
nearly 15 per cent., compared with the same month last vear, 
chiefly on account of heavy imports of raw materials. Industrial 
production and unemployment figures also indicate an appreciable 
improvement. The fact that the right of issue of notes of the 
Norges Bank has recently been raised by 75 million kroner may 
be ascribed to increased business activity. 


Poland.—The gradual improvement in Polish business condi- 
tions has been maintained. The index of industrial production, 
calculated by the Polish Institute for Economic Research, rose 
from 67.3 in January to 68.6 in February, an increase of 6 per 
cent. over the corresponding month a year ago. Unem loyment 
is lower, and the value of both imports and exports in Februa 
was appreciably higher than a year ago. During the past math 
recovery was retarded by a series of strikes. 


UNITED STATES OF AMERICA 


_ The latest evidence of business conditions in the United States 
indicates that the recession in January and February gave way to 


a renewed upward movement in March. Thus, the Annalist index 
of business activity, after falling from 94.9 in December to 87.8 
in February, rose again to 88.2 in March. The improvement 
continued in the first half of April, the New York Times index 
of activity rising from 94.0 during the week ended March 28th 
to 98.1 during the week ended April 11th. The principal branche. 
of activity are all making headway ; construction contracts 
awarded are appreciably higher than a year ago; production ,; 
steel and machine tools is increasing, and there has been a shar, 
upturn in the output of motor vehicles. But although industria! 
activity is once more on the up-grade, the future is stil] fraught 
with uncertainties, reflected in the sagging tendency of the price 
of industries securities. 


AMERICAN TRADE STATISTICS—MARCH, 1936 


Compared 
Feb., Mar., with 
1936 1936 Mar., '35 
EMPLOY MENT—(1923-25 = 100)t 84-0 _ + 2] 
PRODUCTION— 
Bituminous coal (Thous. tons) ...... 41,375 30,692* 8,156 
Pig-iron [ ere 1,824 2,040 + 27 
Steel . ee eo 2 968 3,346 + 515 
Steel Corporation—shipments 
(Thous. tons) 676 784 + 116 
Building permits (Thous. $) ...... 51,560 78,120 + 33,063 
FOREIGN TRADE— 
Imports (Thous. §) .............sseesees 189,855 .. +37,318 
| ee ere 182,630 .. =6 + 19,624 
TRANSPORT— 
Weekly average of car loadings 
yo. i... eae 627 605 4 9 
SECURITIES— 
30 industrial stocks— 
Highest quotations} ............... 154-43 158-75 + 55-4 
Lowest quotations} ................ 149-58 150-42 + 53-7) 
Thous. shares sold during month— 
SEP TEED. enduccscessesenacevssnesens 60,871 51,025 + 35,176 
Capital issues excl. refunding 
(Thous. $)...... ennccesnsooees sauacon «+. 230,700 . + 87,900 
BANK DEBITS— 
New York (Million §) ............... 15,806 19,629* + 3,733 
Gener CIES Tao ga) ceccceccccccces 15,766 17,878* + 2,047 


” oad 
RETAIL BUSINESS— 
Total sales, mail order houses§ 


(Thous. $) 45,087 61,153* + 6,254 | 
* Preliminary estimates made by Messrs Moody, subject to 
revision. f Federal Reserve Board Index of Factory Employment. © 


t Closing prices. § Partlyestimated. || Compared with Feb., 1935 
LATIN AMERICA 


Harvesting of the Argentine maize crop, officially expected | 
yield 9,650,000 tons, or 1,830,000 tons less than last year, | 
actively proceeding. Following publication of this estimate, th 
Government announced an advance in the basic purchasing prc 
of the Grain Regulating Board for maize from 4.40 pesos t 
5.00 pesos per 100 kilos. Export demand for grain continu 
poor, and there is the possibility of further drawings upon Ux 
Government’s Exchange Profits Fund to offset losses of the Grain 
Regulating Board. Consequently, it appears doubtful wheth 
the Government could contemplate further exchange concessions t 
British interests, notwithstanding their known desire to do every- 
thing possible to further the negotiations for the renewal of 
Roca Agreement. Chile’s foreign trade figures for January, 193 
made a satisfactory showing; exports rose in value to 54.5 muuo! 
pesos of 6d. (gold), against 39.9 millions in December, 1035, “' 
imports were reduced to 28.3 million pesos, against 31 mullion> 
The improvement in Chilean internal conditions generally 1s mun 
tained. Brazil's active balance of trade was reduced last Januar 
to a lower level than has been recorded for that month tor many 
years, while export demand for coffee on the local markets cov 
tinues restricted. In Venezuela, the coffee crop is poor, 48° 
there is temporary stringency in the foreign exchange marsc' 
The export of coffee from Colombia has been delayed owing to 
transport difficulties. While the crops of Centra] American colre 
producing countries generally showed somewhat varied resuits 
large part of this season’s harvest has already been sold 


THE FAR EAST 

Business conditions in Japan show little change. The outpu' 
of cotton yarn increased in February, but production 0! T)\" 
declined. Quotations for rayon and cotton yarn have been ste") 
in recent weeks, but raw silk was weak. The market in Govel™ 
ment bonds and shares has remained steady and the new 34 pe 
cent. conversion loan is expected to be well received. yo eH 
during March totalled 293 million yen and exports 223 mil se 
yen, against 235 and 224 million yen, respectively, in the a 
month of 1935. Meanwhile, China’s imports rose to 79-18 ge 
dollars in March, against 63.23 millions in February and 97? 
millions in the same month of 1935, while her exports pete ote 
to 48.19 millions, compared with 46.36 millions in the prev 
month and 39.05 millions in March, 1935. 


STATISTICS 


In the following tables we give trade and other statistics se 
many countries of the world as possible, our endeavour —" Sa 
combine brevity with comprehensiveness. The greater num” 


; h 
the figures are taken from the Monthly Statistical Bullets of ine 
League of Nations (published by George Allen and Unwin, 


Ltd.) 
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THE ECONOMIST TRADE SUPPLEMENT 








PRODUCTION (Thousands of Metric Tons) 










































































—e_—7"" 
COAL LIGNITE 
Period United | peigium | C2°°DO-| France | Germany | Nether- South | British United | Czecho- Hun- 
yonthly Average | Kingdom Igium | ovakia Y| “lands | Poland | U.S.S.R.| Canada} 29u'D India | J@P® | States | slovakia} °*™@99] gary 
24337 | 1,908 | 1,199 | 338 | 15,862 136 748 j 1 ~ § 
a 24, ’ ° 33% 34 6 a 1,037 665 1,311 1,776 § 1,927 7,269 460 
7 Fi Sabie 21,837 | 2,245 1,377 4,482 13,620 965 | 3,853 | 3,472 1,023 1,052 1,893 2,855 aon 1,880 14,538 587 
1982 ccevevcereeres 17,717 1,785 913 | 3,856 8,723 1,063 | 2,403 | 5,353 625 805 1,581 2,338 27,183 1,322 10,218 494 
WES ccvsscsereeeres 17,525 | 2,107 878 | 3,906 9,141 1,048 | 2,283 | 6,020 645 872 1,526 2,710 28,967 1,255 10,566 492 
1994 scresoseereeees 18,708 2,199 898 3,967 10,465 1,028 2,436 7,792 801 992 1,703 2,755 31.398 1,272 11,440 517 
1995 csevseeeereneee 18,877 2,207 914 3,851 11,918 990 2,395 8,652 776 1,104 1,765 2,909 31,576 1,269 12,282 560 
1$—March...... 19,593 | 2,170 847 3,808 10,946(:) 931 2,247 | 8,578 691 1,005 | 2,019 | 3,092 | 37.863 1,264 11,232 503 
" oo cedab 17,863 | 2,175 816 | 3,820 11,019 984 | 2,282 | 8,437 655 1,055 1,832 2,883 | 24,261 1,219 10,510 442 
” eee 19,589 2,132 817 3,931 11,624 1,011 2,023 | 8,042 751 1,146 1,847 2,958 28,751 1,135 11,937 442 
TEBE seas 16,397 | 2,148 759 | 3,676 10,884 919 | 2,027 | 7,354 764 1,044 1,659 | 2,707 32,393 991 11,206 390 
July ..... 17,721 2,243 811 | 3,770 | 11,985 1,058 | 2,385 | 8,698 813 | 1,187 | 1,584 | 2,760 | 23,394 1,170 11,812 456 
August 17,167 | 2,245 890 | 3,690 12,098 973 | 2,337 | 8,671 748 1,224 1,410 2,599 26,039 1,226 12,343 516 
September 18,007 2,198 1,004 3,710 11,978 957 2,544 8,560 771 1,110 1,661 2,760 26 363 1,280 12,614 571 
October... | 20,152 | 2,402 1,087 4,146 13,455 1,081 2,826 | 9,722 923 1,178 1,688 3,086 | 37.166 1,409 13,814 738 
November | 20,605 | 2,205 | 1,115 | 3,987 | 13,178 991 | 2,536 | 9,004 876 | 1,137 | 1,738 | 3,145 | 32,722 | 1,463 13,751 749 
December. | 19,968 2,283 1,055 3,915 13,049 1,011 2,497 | 10,781 774 1,119 1,836 3,279 35,788 1,416 13,471 701 
99—January... | 21,905 | 2,527 1,000 | 4,087 13,679 1,056 | 2,556 | 10,270 760 1,161 1,907 2,935 | 39,752 1,373 13,303 662 
February.. | 19,955 | 2,337 909 | 3,854 12,625 960 | 2,260 ane 771 1,142 | 2,134 a 37,467 1,275 12,429 ais 
March...... aa was a ons —_ eve see es “ae coe eee 30,330 aa ee 
PIG IRON STEEL 
: Bel- . Bel- 
‘ United | .. : United | _. 
Period s um & Ger- United - gium & Ger- United 
Monthly Average ae net France| Saar many Sweden|U.S.S.R} Canada) cio tog _— Luxem-| France} Saar many Sweden} Canada! Crates 
burg burg 
b @ 4 a £ ° 
WIS .cocccccccccccccccccecccescces 869 419 434 114 1,397 61 aia 85 2,601 649 307 391 159 1,467 62 88 2,564 
SEED ccevececccncceccososeccosoeses 643 579 864 175 1,117 41 362 92 3,580 816 567 808 184 1,354 60 117 4,599 
| a 303 392 461 112 $28 22 521 12 735 445 395 470 122 479 44 2 1,128 
1933 349 386 527 133 439 27 597 19 1,119 595 383 544 139 632 53 35 1,913 
506 405 513 152 728 44 867 85 1,348 750 407 514 152 990 73 na 2,139 
544 411 482 eee | 41,045 47 | 1,042 51 1,778 833 405 522 pe 1,342 77 79 | 2,824 
563 400 489 h =| 41,000 50 | 1,051 45 1,798 855 394 505 h 1,299 78 59 ashe 
“= 535 406 478 as 934 51 | 1,016 44 1,690 822 407 517 me 1,224 74 70 | 2,683 
ay ... 568 436 502 1,001 $8 | 1,044 46 1,755 867 441 555 1,316 86 74 | 2,678 
538 419 465 979 42 | 1,058 45 1,577 782 404 504 ai 1,249 56 75 2,267 
jury 556 420 486 1,093 39 | 1,096 51 1,545 816 409 545 aes 1,448 71 87 2,307 
OND enccncssccnsencnce 552 413 479 1,145 45 | 1,085 55 1,789 772 406 §38 ‘ 1,496 82 84 2,966 
September ............ 538 387 474 1,113 41 | 1,046 55 1,801 870 368 522 1,378 76 92 | 2,875 
October......... icv 553 409 492 7 1,198 47 | 1,077 46 | 2,010 922 404 557 a 1,551 85 97 | 3,166 
November.........++200 538 416 469 ‘ 1,196 44 | 1,020 66 | 2,099 918 412 508 re 1,483 82 96 | 3,204 
December.........eese0s 568 426 506 sa 1,194 49 | 1,151 72 2,140 825 421 560 a 1,442 81 100 | 3,131 
1936-—January ............000 605 429 508 a 1,279 47 | 1,140 62 2,059 926 428 561 1,585 75 102 | 3,098 
{OS .. | 594 419 501 ‘ 1,173 45 aa 57 1,857 954 422 535 1,489 73 95 | 3,016 
BIER aii SiGhaadaniicntaind 664 a - 2,073 996 a 3,400 
























































@ Figures for Luxemburg communica 
end 1921, excluding Ireland. 


¢ British Provinces only. 


ted by the “* Groupement des Industnes Sidérurgiques.”’ 
f Establishments whose production in 1933 amounted to 99-39% of the total. 


6 including ferro ailoys. ¢ bxcluding castings. 


¢ Excluding Luxemburg. 







































































Since 1922, excluding Polish Upper Silesia. h Since March, 1935, Saar Territory included with Germany. # Excludes Saar. Coal sold. & Until end 1923 
saleable coal. m Including coal waste. 
U.K. 
, Bel- | Czecho- | Den- Germany| Hol- / Nor- " , ~ Switzer-| Aus- | British South 
Monthly Average | Board | Econo- gium | slovakia] mark France| (Official) | land | 1 | way Poland | Spain | Sweden)" jong | tralia | India |©22244| Africa 
ofTrade| mist 
r f ds e a I 
eee .. 1 100 h100 4 100 100 100 a 100 100 | m1u0 100 100 [A100 100 | #100 | 100 100 
— gpttiemanceencees ... | 127-2] 851 100 150 | 627 137-2 100 | 481 149 96-3 | 167-7 | 140 | 141-2] 165-7] 141 | 149-4] 116-0 
Bees 85:6 | 86-1 | 532 74:5] 117 427 96:5 | 64:8] 310 122 65-5 | 166-7] 109 96-0] 129-7] 91 | 104-2] 91-5 
earns 85:7 | 86-9] 501 72:2 | 125 | 398 93-3 | 63-1 | #283 | 122 59-1 | 159-1 | 107 | 91-0] 129-5] 87 | 104-8] 91-5 
_ peeennansenne 88-1 | 90-3] 473 74:1 | 132 | 376 98-4 | 63-2] 276 124 55:8 | 163-4} 114 89-8 | 135-2 89 | 111-8 | 101-7 
__ Beetneerns 88-9 | 94-3] 537 77:2] 134 $39 102-0 61:7]... 127 $3-1 aa 116 89-8 | 135-1 ot 112-6 | 94:8 
b a € ¢ ¢ 
1935—March ...... 86-9 90-9 464 76°3 132 335 100-7 60-8 289 126 52-1 164-8 115 86-4 | 132-6 87 112-5 ae 
April ...... 87:5 | 91:8] 531 77:0} 132 | 336 100-8 | 61-1 | 299 125 52-2 | 164-8] 115 | 87-1] 132-7] 88 | 113-2] 92-8 
May... | 88:2] 94:3] 552 77-4) 131 340 100-8 | 61-1 | 304 125 52-8 | 167-2] 115 | 87-6] 134-0] 91 | 113-0 ni 
_ ° 88-4 93-7 555 79-1 130 330 101-2 61-1 315 126 52°6 164-4 116 88-6 | 134-7 91 111-7 , 
aa 88:0 | 93-7] 553 77:2} 131 322 101-8 60:8 | 319 127 52-9 | 162-8] 116 89-9 | 135-9 91 | 111-7 | 95-0 
August...... | 88:4] 93-0] 552 77-2 | 134 330 102-4 61:0 | 329 128 53-6 | 163-4] 115 91-4 | 137-8 s9 | 111-9 ea 
September | 89-6] 96-1] 560 77-0 | 137 333 102:3 | 62-0] 337 128 54-2 ae 115 | 92-3 | 137-4 89 | 113-0 es 
October ... | 91-1] 98-5 | 574 77-5 | 139 342 103-0 63:5 | 352 130 54:5 117 93-3 | 137-8 93 | 114-3} 96-1 
November.. 91-2 98-2 582 77:4 139 348 103-2 62:9 Ais 130 §4°5 118 92:6 | 135-9 92 113-8 one 
December... | 91-4] 98-3 | 578 77:9} 139 354 103-7 62-7 131 52-6 118 91-9 | 134-3 93 | 113-6 ci 
1936—January..... | 91-8] 98-1] 581 77-1 | 139 | 359 103-8 | 62-6 131 52:1 18 | 91-0]... 92 | 114-0] 99-5 
February... 91°7 97-4 582 77°3 139 371 1038 62-2 132 2-2 118 90-3 91 113-4 _— 
March ...... | 91:7 | 97-4 | 578 ss 139 376 103-8 a7)... ne me sd 118 ee a ce a 
@ New index. 6 End of the month. ¢ 15th of month. d Beginning of the following month e Official. f Second half of month. A 1914. 


‘Since February, 1934, compiled according to the new gold parity. & New Index. 1930—100. Earlier years not recalculated, / Until 1934 includes 502, since 1934, 567 commodities. 
m 1928, 


a 





Wholesale Prices—Continued 























Index Numbers of Retail Prices 


Cost of Living.—(Base = 100) 






























































oe Irish 
tates ™ . . 
Monthly Average China Japan | Bureau U.K. Pee Austria ba Lx baa France | Germany Italy Spain | Canada! U.S.A. 
of tate 
Labour 
1919 oecceccecesss.... a ee No. of Towns | 630 | 105 |Vienna| 59 674 | Prague | Paris 72 Milan | Madrid) 60 | 90-173 
aes : : . Oct., 1913,) Jan.- 
a woes [ieee | 16S Fae | ee | Jul | Juiz | soar | sore | Jay | Ju, [pins aor] Jane, | sore | s92e | 102s 
I vihidnishidiaadenin 126-7 | 115-6 | 104-6 June, 1914] 1914 
1932 Renata yll2-4 | 121-7 | 92-8 ' z t b o ? 3 
19S «...sessnsececene 103-8 | 135-6 | 94-5 | 1929—Mtb.Av.'| 164 | 176 | 111 219-9} 2,941 744 558 154-0 545 181 99-9 | 100-0 
934 97:1 | 134-2 | 107-4 | 1932——,, 144 | 157 | 108 183-8 | 2,137] 700 528 120-6 468 186-6 | 81:4] 77-7 
96-4 | 140-3 | 114-7 | 1933— 140 | 151 | 105-2] 181-6] 2012] 693 520 118-0 449 180-1] 77-7] 74-8 
1934— 141 152 | 104-9] 174-5] 1,905] 685 516 121-1 430 184-2] 79:0] 79-4 
99-9 | 139-1 | 113-9 } 1935— =, 143 | 155 | 104-5] 175-0] 1,762{ 696 483 123-0 poe ih 79-5 | 83-1 
96-4 138-7 113-6 a g ‘ 4 x g a 
95-9 | 137-8 | 114-8 } 1935—Feb...... | 141 153 | 104-3 | 169-8} 1,868] 681 a 122-5 423. | 187-2] 78-8] 82-4 
95:0 | 137-8 | 114-9 Mar. . 139 .. | 103-8 | 164-7} 1,851 684 494 122-2 423 183-0 | 78-6] 82-4 
92-1 | 136-2 | 114-3 Apr...... | 139 . | 103-4] 167-0] 1,846] 684 Bis 122-3 425 187-8 | 78-6] 83-2 
90:5 | 136-2 | 113-8 May.... | 140 | 151 | 103-6] 168-9] 1,793 | 689 am 122-8 426 178-4] 78-8] &82-9 
91-9 | 138-2 | 115-3 June... | 143 .. | 106-0] 173-0] 1,797] 707 490 123-0 430 170-2] 78-8] 82-7 
91-1 | 143-1 | 115-5 july... 143 . | 105-2 | 174-8] 1,778 | = 710 hg 124-3 430 176-0 | 79-4] 82-6 
rT... | 94:0 | 146-9 | 115-3 ugust | 143 | 156 | 104-9] 176-8] 1,757] 710 a 124°5 433 A 79-6 | 83-0 
November ., | 103-5 | 146-4 | 115-4 Sept.... | 145 .. | 105-0] 182-0] 1,750] 704 469 123-2 su a 80-4 | 83-5 
December... | 103-5 | 145-2 | 115-4 Oct. ... | 147 .. | 105-8 | 185-8 | 1,700} 702 na 122-8 : 80-6 | 83-9 
1936 Nov..... | 147 162 | 105-5 | 188-2] 1,710] 700 von 123-0 vi 80-8 | 84-3 
—January..... 104-7 | 145-2 | 115-1 | ~— Dee... 147 .. | 105-2] 187-5] 1,713] 703 478 123-6 na 80-7 | 84-8 
ebruary... | 105-0 | 144-3 | 115-1 | 1996—Jan..... | 147 . | 105-5 | 185-3} 1,707 | 706 ms 124-3 i 80-4] 84-8 
March ,.,... | 106-3 ne = eb.... | 146 | 159 | 105-0 ma 1,716 | 708 124-3 jae a 84-4 
ities Mar 144 =“.  * ee ons 706 124-1 , a “3 
« The first of the following month. 6 Since 1930, new series. é Prices of foodstuffs and fuel. g 15th of month. 4 Yearly figures : 67 towns. 


Monthly figures : 12 towns. Decrease mainly due to substitution of Bulgarian cotton and woollen cloths for foreign clothes. 


s Average of quarter. 





y 10 months. 


v Since November, 1927, new series, 
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Notes in Circulation—(000,000's omitted) 





























































































































United : Bel- Bul- | Czecho-| Den- | p; Jugo- letheri 
Period Kingdon Austria gium | garia | slovakia] mark Finland | France Germany Greece | Hungary ceande Netherlands 
— 4 — Bank | Bank | Bank | Bank | Bank | Bank | Reichsbank | “ Renten- | Bank Bank | Bank | Bank | State 
End of ~ Notes Notes | Notes | Notes | Notes | Notes | Notes Notes bank Notes Notes Notes | Notes | Notes 
£ Schilling | Francs | Leva | Koruna} Kron. | Markat | Francs Reichsmark | Rentenmks.} Drachma} Pengd | Dinars | Gulden | Gulden 
a z s 7) 
29-6 eee 1,067 189 = 152 113 y5,714 2,742g ove 245 nee = 313 , 
369-8 1,094 14,683 | 3,609 | 8,230 367 | 1,361 | 68,571 5,044 397 5,193 501 5,818 951 T 
364-2 1,183 18,270 | 2,919 | 7,679 346 1,293 85,725 4,776 42: 4,003 423 5,172 1,023 9 
371-2 914 18,135 | 2,635 | 6,267 332 1,085 85,028 3,560 413 4,714 353 4,773 962 2 
392-0 952 17,093 | 2,984 | 5,906 375 1,154 82,613 3,645 392 5,449 389 4,327 912 l 
405-2 W564 17,650 | 2,449 | 5,640 386 1,277 83,412 3,901 385 5,686 381 4,384 912 ! 
424-5 976 20,583 | 2,497 | 5,761 384 1,381 81,150 4,285 398 5,988 417 4,890 8U9 1 
‘ 
377-4 902 18,237 | 2,176 | 5,253 363 1,372 $1,917 3,617 396 5,221 353 4,322 857 1 
381-4 914 18,851 | 2,140 | 5,560 369 | 1,441 | 83,044 3,664 395 5,541 370 4,432 848 1 
393-2 925 19,063 | 2,173 | 5,500 370 1,431 82,352 3,711 384 5,664 369 4,435 871 ! 
390-4 926 20,157 | 2,123 | 5,567 375 1,369 82,776 3,810 377 5,319 359 4,446 837 l 
396-9 937 20,153 | 2,152 | 5,780 378 1,328 $2,099 3,895 373 5,417 375 4,473 808 l 
408-3 942 20,397 2,133 5,454 361 1,310 81,128 3,878 396 5,366 376 4.513 809 1 
399-6 963 20,576 | 2,266 | 5,524 375 1,317 82,240 4,032 396 5,493 391 4,661 795 1 
September.. 398-2 953 20,702 | 2,408 | 5,730 368 1,336 82,399 4,143 399 6,078 389 4,777 819 1 
October .... 399-9 963 21,035 2,413 §,715 387 1,302 83,306 4,159 399 6,215 412 4,916 789 1 
November .. 401-3 953 20,792 | 2,303 | 5,599 384 | 1,319 | 82,447 4,186 379 5,910 393 4,838 787 1 
December... 424-5 976 20,583 | 2,497 | 5,761 384 1,361 81,150 4,285 398 5,988 417 4,890 809 1 
1936— January .... 397-1 929 20,505 2,177 5,208 365 1,342 81,503 4,098 398 5,614 391 4,848 757 1 
February... 399-9 931 20,362 | 2,113 | 5,210 375 1,445 81,239 4,177 399 §,521 393 4,930 750 1 
March 406-5 929 20,817 2,293 5,413 371 1,520 83,197 4,267 ese 5,670 391 4,904 781 1 
Period Italy Norway Poland — U.S.S.R Sweden — Australia} Canada —_ Egypt United = Japan 
Token Federal] notes, 
Bank | State Bank | Bank | Notes | Bank State Bank Bank Bank Bank Bank Bank | Bank | Reserve} certifi- | Bank 
Notes | Notes | Notes | Notes | and | Notes | Notes Notes | Notes Notes Notes Notes Notes | Notes | Notes | cates | Notes 
End of Coins & coins 
Lire Lire | Kroner; Zloty | Zloty Leu jGd. Rbis.| Rbles. | Kronor | Francs £ Dollars £ £# | Doilars| Dollars} Yen 
t “ v v ¢c b c $ 0 
w 499 108 = ~ 437 _ ~ 234 314 710-0 i 2-3 2-2 wai 426 
80 318 1,340 259 | 21,144 | 1,028 1,501 569 999 2-2 359 7°5 26-6 1 862 4,865 | 1,642 
334 1,218 241 23,750 | 2,370 o 2,784 583 1,609 48-2 303 7:3 19-5 2'603 5,647 | 1,331 
315 1,003 332 | 21,594 2,922 2,925 598 1,611 45-0 306 6-9 18:8 2,716 | 5,676 1,426 
327 1,004 342 | 21,219 | 3,069 3,433 648 1,510 45-1 304 9-7 20-3 3,044 | 5,806 | 1,545 
333 981 384 22,307 —= 3,499 708 1,440 45-2 340 10-8 19-8 3,176 5,544 | 1,627 
348 1,007 404 23,127 ee 786 1,366 46-4 211 12-0 23 3 3,667 5,882 | 1,767 
m 
311 940 379 | 21,225 _ vie 659 1,330 41-5 339 10-9 19-3 3,119 | 5,467 | 1,3 
23 945 388 21,904 3,501 3,978 7U5 1,358 41-8 214 11-3 19-0 3,135 5,493 | 1,334 
2. 946 380 | 21,786 eee one 675 1,319 43°5 202 11-1 19-0 3,120 | 5,478 | 1,359 
322 952 378 | 20,937 683 1,302 2-0 191 11-6 18-6 3,159 | 5,539 | 1,28) 
332 948 390 =| 21,261 718 1 "307 41-5 198 11-6 18-0 3,223 | 5,568 | 1,376 
330 932 396 | 21,234 685 1,281 41-4 191 11-4 17-3 3,232 | 5,518 | 1,306 
A s 9. 330 983 415 | 21,751 one 722 1,283 41-4 202 11-9 17:1 3,362 | 5,629 | 1,296 
September 15,273 $31 981 | 406 | 21,993 4,999 771 1,317 41-7 208 11-7 | 21-4 | 3,438 | 5,683 | 1,322 
October ier 329 | 1,047] 417 | 22,430 ios 743 | 1,325 2-0 217 11-6 | 24-4 | 3,495 | 5,713 | 1,390 
November 331 1,034 | 412 | 22,329 733 | 1,323 2-6 219 12:2 | 24-6 | 3612 | 5,846] 1443 
December ...... : 348 | 1,007 | 404 | 23,127 786 | 1,366 46-4 211 12-0 | 23-3 | 3,667 | 5,882 | 1.75 
1936— January ......... s 339 959 | 386 | 22,298 734 | 1,275 42-4 200 12-2 | 22-2 | 3,598 | 5,737] 1,48! 
*‘ebruary......... - 346 979 | 408 | 22,127 756 | 1,274 noel 203 12-4 | 22-2 | 3,696 | 5,846 | 16 
March ........... 979 795 1,319 13-6 ad 3.727 | 5,877 ag 






































a Until November, 1 1938, Galeling State notes, then —— to Bank. 

In terms of new lire = 8,373 millions. 
m Token coins only. 
January, 1926, excluding notes held by Bank of Poland. 
v Since 1926 excluding notes held by the State Bank. 


Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926. 


Canada. 
held by Reichsbank. 


c Net issue. 


LONDON 


w@ In terms of new lire = 1,829 millions. 


o Gross issue. 


6 Prior to March, 1935, inc mes a Boulos Notes ie transferied to ) Bank ot 














g Marks—including Reichs- und Darlehenkassenscheine. 


y State notes—gross. 


s Since January, 1934, exciuding gold coin 








# Excluding notes 


tsi 


nce 


« Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. 
s Since May, 1922, including 


RATES OF EXCHANGE 


y In terms of new francs. 












































































































































: ' “ ‘ Amster- Stock- Copen- . New | Bueuos 
Paris Brussels Milan Zurich Madrid dom, atom Oslo bh sa Berlin Vienna York Aires 
Francs to | Belgas to Lire to Francs to | Pesetas to} Florins to} Kronor | Kroner to | Kroner to Marks to a Dollars | Pence to 
fl él fl fl fl fl to {1 fl fl fl to {1 to {1 | Dollars 
a 124-21 35-00 92-46 25-224 25-224 12-107 18-159 | 18-159 18-159 20-43 34-584 | 4-86§(a)) 47-62 
Highest, 1935 .......... 75-50 29-53 66-00 15-40 36-50 7-43} | 19-45 | 19-95 22-45 12-39 27-50 | 4-98§ | 19-834 
si |. enisencaie 70-56} 19-95 65-624 14-33 34-00 6-87 19°35 19-85 22-35 11-57 24-25 4-71g | 17-40 
Beginning of— (b) 
July, 1914 ........... 25-15 | 25-35, | 25-255 | 21-16 26-10 12-118 | 18-30 | 18-25 18-30 20-4 $24-55 | 4-878 | 4/0 
January, 1928........ 124-00 34-924 92-324 25-27 28-24 12-094 18-11} | 18-344 18-20 20-45} gid. mks. | 34-52 4-879 | 479 
paney. 1929 ....... | 124-10 34-88 92-64 25-18 29-74 12-08 18-13 18-19 18-174 20-38), 34-44 435% | 474 
anuary, 1930........ 123-91 34-88 93-22 25-13 36-62 12-09 18-133 18-20} 18-20 20-43 a 34-65 4-871) | 4518 
January, 1931........ 123-664 34-7 92°74 25-044 46-30 12-05 18-134 | 18-16 18-16 20-38t —,, 34-484 ‘oa 3514 
January, 1932........ 86-374 24-37 66-62 aia 40-18 8-44 17-75 18-25 18-12 14-25, 30:00 | 3-38 404 
January, 1933........ 85-50 24-09 65-12 17-34 40-905 8-31 18-374 | 19-409 19-31 14:00, 28-50)) | 3:°33§ | 42t 
January, 1934........ 83-00 23-39 61-84 16-79} 39-53 8: 19-40 19-90 22-40 .— 29-50\) | 5°15 394 
January, 1935........ | 74-68% 21-02 57-624 15-22 36-06) 7-29 19-40 19-90 22-40 12-2 =, 26-50 | 4-948 | 27 0st 
December ,, .......- 74-84 29-17 eel 15-25 36-12 7-28 19-40 19-90 22-40 12-254 ,, 26°50 4:93 ha) 17 9 
january, 1936........ | 74-43 29-24 61-25 15-15} 35-93 7°25 19-40 19-90 22-40 12:24, 26-50 4-924 5) 18°25 
february ,, ........ | 74°84 29-324 | 62-12) 15-18 96-09 7-28 19-40 19-90 22-40 12-28) ,, 26-50 | 5-004 | 18°? 
_. ens 74-70 29-27 62-25 15-10 36 -06 7-263 | 19-40 | 19-90 22-40 | 12-27), 26-50 | 499% | 18 
Afri dill 75:10 | 29-264 | 62-62% 15-21 36-25 7:294 19-40 19-90 22-40 12-30) ,, 26-50 | 495% | 18U2b 
Rio de Monte Valpa- Hon : ° inga- 
Janeiro | Video raiso. | Bombay | jong | Shanghai | Kobe m3 Method axstnh amon 
Place 
Pence to | Pence to Pesos Pence to | Sterling | Sterling | Sterling | Sterlin Quoting igh | Average® 
nce | est | Lowest 
Milreis Dollar to {1 Rupee to Dollar | to Tael to Yen to Dollar as a 
s. d, s. d. s. d. , . a, | New York. P 7 776 
Par level ...... ponesnesesas 16 51 40-00 1 6 _ - 2 oh hg Mar., 1935 | Dollars] 4°85] 4718) $0) 
Highest, 1935 ............. 2-50 18-86} 128 1 64 1 3 1 2 1 18 24 Feb., 1936 | to £1. 5-03¢ } 4974) 
OES eae 3-50 -50 115 1 6% 2 1 104 1 23 2 4} Mar., 1936 4°99¢ 4°94} : 
efaly, 1814 16 51 got Pa 73-81 | 70-56 | 720), 
SED eepshnesesbesen 1 3h 1 10 2 20 — Mar., 1935 | Francs ‘ 74-809 
January, 1927........... 5 50 39-65 1 64 1 nh 2 $f 2 of 2 38 Feb., 1936 | to £1. 75°15 74°56} os oe 
January, 1928........... 5 51 39-35 1 64 2 08 27 1 ils 2 44 Mar., 1936 75°18 74°65§ | / 
January, 1929........... 5 51 39-64 1 6% 2 0% 27 1 103 2 3H 
anuary, 1930........... 5 ast 39-80 1 eit 1 8 2 It 2 0% 2 3 Amsterdam. 7 7-028 
anuary, 1931........... 4 35 39-89 1 53 1 14 1 5 2 0 3 3 Mar., 1935 | Florins} 7°21 6-6 7-280 
January, 1932........... 4a 314 28-00 16,| 1 5 iMé}| 21 2 4 Feb., 1936 | tofl. | 7°32 7-254 | 3372 
january, 1933........... mo 30)| ool 1 6% 1 3 1 7% 1 3 2 3 Mar., 1936 7°32 7-25} 
January, 1934........... 443i 354\ fl 1 Hs 1 5 1 4% 12 24 
January, 1935 ......... 3t 20 117 1 6 1 8 1 § 1 24 24 Berlin. 64 11824 
be 2 21 125 1 64 1 5 1 2 1 2 24 Mar. 1935 |Rchmks.| 12-13 | 10°02 | 1.298 
2 22 127 : oa] 18 1 2 1 24] 2 44] Feb, 1996] togi. | 12-33 | 12° 12:293 
2 129 1 6} 1 3 12%] 12 2 4 Mar., 1936 12:38 | 122 
2 22 128 1 é 1 3 1 2 1 Ti 24 
2 22 132 1 1 13 126) 2 44 —— 
t Francs to /1. I Krone to/l. Nominal. 
(a) 8+23§} since dollar devaluation on February 1, 1934. t § Pence to y 


(6) Paper Anny to £ after January, 1935. 
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THE ECONOMIST TRADE SUPPLEMENT 





FOREIGN TRADE 


IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 






































































































































aE . 
Irish 
; rk 7 lgium | Bul- | Czecho-| Den- Fin- . Sener. 
Period | U-K. | Free Belg garia |slovakia| mark | France | F'm: |Germany| Greece | Italy go | Nether-| Poland | Sweden|Switzer-1u.s.s.R.] Egypt 
na ; Roubles 
a £ £ Francs Leva | Koruna} Kroner| Francs | Markka| Mark Drachma] Lire Dinars | Gulden} Zloty | Kronor | Francs ey £E 
. Rb. 
——— Cot ry 
k $ f zg f e b a ¢ f d 
ee 54,931]... $86,384) 15,775)... 64,785) 701,778) 41,035] 897,474] A 14,828] 303,803]... 325,231}... 70,545} 159,985]... 2,271 
ies 92,589} 5,020) 2,951,520) 693,719) 1,661,820) 142,907) 4,851,719] 583 026] 1,120,566] 1,106,270] 1,805,397] 632,896] 229,358] 259,248] 148,549] 231.987] 73,386| 4.453 
a 66,512) 4,139) 1,978,495) 388,339) 977,075) 117,483) 3,516,609} 288,700] 560,590} 730,300] 970,300] 400,023] 157,728] 122,350| 118,960] 187,600] 92,086] 2.544 
108. 54,352} 3,453) 1,347,000) 289 275) 621,785) 90,860) 2,485,487] 286,500] 388,875] 654,300] 687,256] 238,300] 108,286] 71,832] 96,240] 146,890] 58,670] 2.212 
1993... 52,412 2,934 1,233,000) 183,500) 483,200) 102,080) 2,369,000] 328,100] 350,300] 702,500] 618,100} 240,200] 100,730] 68,920] 91,320] 132,870] 29,020] 2.174 
1034... 56,750] 3,231) 1,142,000) 187,300) 530,300] 108,880) 1,925,000] 397,600 70,900} 732,500] 638,900] 297,800] 86,520] 66,560) 108,730] 119,540} 19.370] 2,390 
1935 58,470) 3,087) 1,417,000) 250,700) £560,900) 106,270) 1,745,000| 445,300] 346,600] {890,100 aaa 308,300} 77,990) 71,720) 122,330] 106,940} 20,110} 2,602 
1935—Feb. } 52,024) 2,783) 1,042,000) 167,400) 414,300) 102,270)11,750,059] 292,900} 1359,700] 699,300] 626,000) 228,900] 69,890} 63,750! 98,990] 93,530] 13,630] 2,480 
Mar, | 56,037] 3,644] 1,142,000] 185,400} 516,000] 107,730! 1,717,000] 383,100] 352,700} 726.400] 670,200] 284/200] 79,900] 69.690] 110.780] 105.900] 20,660] 2091 
Apr. 55,640 2,736 1,318,000) 253,500) 516,900] 92,980] 1,697,000] 403,100] 359,300] 814,900] 651,300} 325,500] 78,330] 73,980 125,740} 109,200] 20,100] 2,212 
May 58,973) 3,455) 1,581,000) 283,200) 537,900] 113,590] 1,820,000] 506,800] 332,500] 1,000,100] 552,500] 369,100] 78,020) 70,030] 122,020] 109,840] 17,770] 2,267 
June | 52,605) 3,014) 1,421,000) 281,400) 447,100) 94.650) 1,677,000] 472,700] 316,900] 846.400] *721,900] 282,000] 73,210] 76,920] 108,920] 110,380] 25,000] 2.072 
July | 57,863) 3,050) 1,504,000) 199,200] 485,500) 100,510] 1,742,000] 490,900] 330,100] 968.600] 570,600} 310,100] 76,090] 74,060] 114,630] 110,120] 19,700] 2,580 
Aug. 54,960) 2,804) 1,391,000) 267,600; 524,700) 96,520) 1,698,000) 457,200] 317,500} 909,500] 569,100] 276,900] 75,590] 71,950] 120.130] 96,000] 23,650] 2.690 
Sept. 57,020) 3,021] 1,415,000) 214,600] 622,900) 124,140) 1,508 000] 468,000] 317,700 881,800] 666,800) 287,700) 75,990) 63,820} 124,640] 100,260} 19,000) 2.771 
Oct. | 68,650] 3,478) 1,711,000) 314,500) 657,800] 121,450] 1,723,000] 557,100] 335,800} 959,000]... 395,400] 94,520! 79,240] 144,700] 116,570) 23,410} 3,307 
Nov. | 66,884) 3,499) 1,621,000; 355,500] 788,200] 108,180] 1,736,000] 526,500] 346,100] 1,037.800 356,600} 85,780} 76,950] 153,030] 113,260] 18,370] 3,366 
Dec. | 69,049) 2,911) 1,804,000] 288,300) £754,300) 194.760) 1,933,000! 441,300} 373,000] £953,800 336,700] 72,670] 78,090] 135,280} 125,000] 25,340} 2,841 
1936—Jan. | 65,704) 2,879) 1,802,000) 184,200) £530,800 127,900! 2.026.000] 461/300] 364,100 {895.700 342,500) 79,250} 75.610} 133,480] 87,450]... 2,856 
‘eb. 56,666) 3,139 1,695,000) 303,100) £545,400, $95,200; 2,949,000) 370,900} 333,800} 923,700 293,800} 74,200) 76,270) 115,000) 87,090 2,140 
Mar. SC ea ae | a aa | 1,954,000 355,000 ae aa +80,000) ... sae 93,970 es 
EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
k ‘ f g Py e b a c F a 
eee 43,771]... $02,882} 7,778)... 53,113} 573,351] 33,482) 841,436] & 9,917} 209,303)... 255,453]... 68,112} 114,700}. 2,626 
er €0,779| 3,900) 2,649,000) 532,005] 1,707,100) 134,634) 4,178,263) 535,811] 1,055,278} 580,000] 1,269,665] 660,142) 165,786] 234,447] 151,026] 175,371] 76,975] 4,220 
a 32,430] 3,023] 1,922,000) 494,514)1,092,195] 104,973) 2,535,111] 371,400] 767,160} 347,100] 850,800} 400,081] 109,318] 156,561] 93,534] 112,400] 67,601} 2 133 
ae 30,428) 2,150) 1,234,968} 281,925) 611,332) 90,530) 1,641,103] 385,818] 473,100} 381,300) 567,600] 254,631] 70,511] 90,317] 78,950] 66,751] 47,910} 2.106 
re 30,615} 1,589) 1,169,000} 237,200) 486,900) 96,900) 1,536,000] 440,700] 405,900] 428,200] 498,300} 281,500] 60,470] 79,970] 89,890) 71,070] 41,310] 2,342 
1934 .. 33,010) 1,521) 1,128,000) 211,200) 603,300) 97,960] 1,488,000] 518,800} 347,200! 456,000} 435,400] 323,200} 59,320] 81,280] 108,530] 70,360] 34,860] 2,587 
“ es 35,493) m1,635] 1,317,000) 271,100] f618,000) 100,580} 1,288,000) 517,000} 355,800) £591,800 oie 335,900] 56,260} 77,090] 107,570} 68,500} 30,620} 2,253 
1935— Feb. 34,098} 1,354] 1,021,000) 145,000) 518,600) 96,600)/ 1,327,787) 290,300] 1302,000} 434,100} 390,800) 237,400} 50,670} 68,520] 79,980] 66,950] 20,140] 3,108 
Mar. 35,952] 1,658) 1,111,000) 192,400] 583,900) 98,490] 1,280,000] 320,500] 365,100 375,9C0} 392,100) 362,200) 54,340] 74,960] 81,980) 72,420] 23,730] 3,173 
Apr. 33,010) 1,563] 1,162,000) 442,600) 620,700) 91,680) 1,342,000) 347,600) 340,000} 424,700) 424,200) 368,200} 50,210] 73,700] 99.830] 68,310] 20,250] 2,716 
May $5,207] 1,687] 1,285,000] 265,300} 530,800) 99,650] 1,321,000} 441,400] 337,000} 310,500] 369,200] 297,300] 58,030] 68,260] 116,910] 66,510] 28,830] 2,403 
June 32,914] 1,624) 1,381,000) 195,200) 541,100) 102.690) 1,236,000] 612,400] 318,000} 294,409) *476.500} 242,200) 50,900] 78,940) 109,030) 67,300) 32,870] 1,913 
July 36,443] 1,719) 1,442,000) 176,600} 572,300] 95,650] 1,159,000] 712,500] 359,000] 335,000] 386,400] 305,800] 53,950] 76,500] 111,660} 62,170} 36,900) 1,678 
‘Aug. | 34,883 1,675} 1,270,000] 150,800) 615,100] 107,450] 1,174,000) 723,300] 367,600] 332,100] 425,600} 310,400] 60,940] 77,030] 118.200] 59,230} 33,290) 1,130 
Sept. 34,100] 1,829) 1,351,000; 304,100) 658,800) 198,090) 1,180,000) 601,300) 373,000) 918,300] $439,200) 384,200] 59,400] 76,840] 116,720) 66,800} 38,470, 1,734 
Oct. 39,860] 1,998) 1,655,000] 555,700] 771,400) 107,200] 1,353,000] 621,800] 392,700] 1,047,000 cas 493,500} 69,910} 83,470] 121,600) 75,860] 41,710] 4,586 
Nov. 39,400'm1 888} 1,564,000) 400,800) £823,500) 104,430) 1,421,000) 576,600} 399,700} 1,056,800 409,700} 60,400) 82,370} 123,340} 79,380) 31,090] 4,866 
Dec. | $4,917/m1,759] 1,537,000) 295,900) £693,000] 102,810] 1,284,000] 593,800] 415,600] £796,000 351,700} 51,710} 86,360} 128,110] 76,390] 37,210! 4,006 
1936— Jan. 34,460 'm1,486) 1,558,000) 376,400) £496,000) 95,600) 1,205,000) 437,000} 381,800) £554,600 288,800} 50,380} 80,770] 105,660) 53,650 path 3,193 
Feb. | + fame dactaananas 249,800, £599,500 f108,400, 1,241,000) 360,500} 373,600] £438,600 215,000] 50,420) 77,870} 90,020} 64,010 2,517 
Mar. | 36,510! ... VO .. a | 1,242,000) 379,000 aa +49,000! —... iia 74,740 on 


















@ Including bullion and specie. 


¢ Until February, 1923, Julian Calendar. 
Economique Belgo-Luxembourgeoise.” 
foreign trade of the Irish Free State. | From February 1935 Saar included with Germany instead of France 


b Since 1922 declared values. 


f Including bullion. 


g Since 1928 deciared values. 
k From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
* Including parcel post for the half-year. ¢ Provisional figure. 


¢ Including Danzig. 


d Trade across all frontiers. Exports exclude raw platinum. 
# Since May, 1922, figures refer to “ Union 


h Old Greece only. 


m Method of valuation changed—1935 average of revised figures. 


IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 






































































































































articles shown by number. 
articles shown by number. 


Jf General trade, gross weight. 
j Excluding weight of Jive animals. 


figures refer to “ Union Economique Beigo-Luxembourgroise.”” 


g Until 1927 fiscal year beginning July Ist. 
k Exciuding reparation deliveries. m Including gold exports except in 1913. p 1914. 


é& Including Luxembourg. 


s Until 1929, excludi 


y From February 1935 Saar included in Germany instead of France. 


t Including trade of Formosa and Korea. 





¢ 


Provisional figure. 





Value Quantity (Metric Tons) 

, United Aus- | British New | South F | 
Period States | tralia | India | Canada | Zealand | Africa | Japan Brazil ee 

Bel- | France| Get | Greece | Hua- | Nether-) pong | Swit: | po. 

Monthly . “Ss gium many “| gary | lands zerland | Brazil 
Average Dollars £’s | Rupees | Dollars {’s {'s Yen Milreis | 
' 

2 b a q d e FY P d y 

MEP varvediuinnsahaouete 147,932 | 16,355 | 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,772 | 3,685 [46,069 84 ie 3,739 a 661 494 
_, 361,547 | 11,841 | 208,569 | 108,249 3,998 | 6,587 | 180,710 | 293,978 ] 3,756 | 4,955 | 5,565 | 231 559 2,582 424 726 509 
=e 174,038 |s 3,336 | 113,487 | 52,342 2,156 | 4,144 | 100,528 | 156,745 | 3,227 | 4,841 | 3,397 | 212 279 2,492 244 757 296 
_ RS 110,420 |s 4,257 | 110,660 | 37,718 2,001 | 2,606 | 115,300 | 126,559 | 2,612 | 3,971 2,762 198 176 2,049 149 727 278 
___ Sarees 119,420 |s 4,406 | 95,630 | 33,430 2,082 | 3,961 156,900 | 180,400 J 2,558 | 4,036 | 2,949 158 148 2,007 196 681 328 
| ees 136,330 |s 5,522 | 104,370 | 42,790 2,564 5.366 | 187,200 | 208,600 | 2,644 | 3,819 | 3,701 166 197 1,895 213 666 331 
IG 169,930 {s 6,359 | 111,770 | 45,860 2,983 | 6,100 | 202,200 | 321,300 | 2,545 | 3,718 | 3,948 200 232 1,703 214 624 358 

s 

1995—February ...... 152,250 | 5,204 | 104,120 | 37,040 2.376 | 5,337 | 251,300 | 288,700 | 2,319 [r 3,605 jr 3,531 168 144 1,399 194 493 494 
TS are 175,490 | 6,634 | 121,690 | 48,190 2,784 | 5,891 | 216,200 | 308,600 | 2,499 | 3,570 | 3,765 | 170 163 1,603 198 571 346 
pears 166,070 | 5.405 |114,120 | 36,640 2,781 5,962 | 211,200 | 304,700 J 2,421 3,679 | 4,037 160 197 1,590 249 553 341 
pe 166,760 | 6,215 | 117,810 | 54,540 2.991 | 5.703 | 215,100 | 344,700 J 2,503 | 3,928 | 3,983 | 252 199 1,748 211 626 340 
June ....... 155,310 | 5,469 | 98,110 | 46,730 2.315 | 5,672 | 192,500 | 276,100 | 2,411 | 3,597 | 4,047 | 182 199 1,732 232 700 215 
) eee 173,100 | 6,330 | 99.690 | 48,410 2,909 | 6.423 | 187,000 | 367,100 | 2.593 | 3,898 | 4,327 | 259 237 1,809 192 781 364 
August ......... 180,380 | 7,021 | 111,480 | 49,560 3,573 | 6.442 | 166,400 | 349,400 | 2,498 | 3.741 | 4,090 | 211 246 1,834 209 664 382 
September 168,680 | 6,525 | 100,970 | 44,690 3,142 | 5,771 | 129.600 | 353,900 | 2,683 | 3,489 | 4,047 194 267 1,759 206 639 408 
October ......... 189,810 | 7,575 | 117,470 | 52,750 3.572 | 6569 170,400 | 334,900 | 2,801 3,822 | 3,937 199 322 1,968 232 690 389 
November...... 162,830 | 7,040 | 123,860 | 55,960 3,010 | 7,043 | 209,700 | 375,200 | 2,613 | 3,615 | 3,789 223 344 1,822 211 627 357 
December....... | 179,490 | 6,645 | 104,020 | 38,570 | 3,153 | 6,491 | 243,000 | 364,100 | 2,824 | 3,967 | 3,981 | 207 332 1,526 245 602 353 

1936—January......... | 185,410 | 7,972 | 128.960 | 40,590 | 3.559 | 6,913 | 241,300 es 2,630 | 3,700 | 4,123 | 204 269 1,636 265 481 
February ...... | 189,860 | 6,525 |t101,740| 41,597 2,950 | 6,185 | 248,100 2,549 | 3,853 | 3,862 | 187 eee 1,361 218 470 
_ ine ‘a aay ¥e: an t 292.000 nats ts ai oe aia ia = 500 

EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 

- £ b m m c¢ . a q dk a s F) d ie 
haa ct 204,024 | 6,070 | 200,993 | 36,333 1,751 | 2,294 52,393 81,814 }| 1,740 | 1,840 |h6,143 | p 50 a 2,451 a 71 168 
_  RSeerneee 429,757 | 10,040 | 268,781 | 102,050 | 4,515 | 7,769 | 175,075 | $21,707 | 2,148 | 3,326 | 4,564 62 230 1,358 | 1,753 87 182 
a 198,165 | 7,429 | 137,673 | 54,270 2,860 | 5,709 93,137 | 283,180 | 2,052 | 2,527 | 4,333 49 156 1,402 | 1,559 58 186 
_ . Sete 131 350 | 7,841 | 112,630 | 46,690 2,915 | 5,622 | 113,649 | 211,394 | 1,630 | 1,969 | 3,438 43 109 1,166 | 1,125 38 136 
eee 137,270 | 9,209 | 120,370 | 51,310 | 3,367 | 7,720 | 152,300 | 235000 | 1,661 | 2,097 | 3,486 56 154 | 1,064] 1,082 41 159 
EN A 175,010 | 8,173 | 123,570 | 632,810 3,898 | 6,626 | 177.800 | 288,300 | 1,666 | 2,370 | 3,768 65 139 1,110 | 1,214 43 182 
_ REC RRaeS 186,850 | 9,232 | 130,960 | 69,860 3,838 | 8,325 | 204,500 | 342,000 J 1,692 | 2,443 | 4,178 72 136 1,037 | 1,120 36 . 
1935—February ...... 160,310 | 9,794 | 128,710 | 54.440] 4,400 | 4,520 | 175,900 | 310,500 } 1,349 | 2,429 | 3,462] 33 91 923 997 31 199 

ee 181,700 | 8,501 | 152,200 | 6a,350 6,072 | 3.097 | Wo R06 301,300 f 1,506 | 2,228 | 73,896 61 145 1,034 1,064 36 1y7 
April ........s00 160,490 | 10,077 | 107,580 | 48.030 3.858 | 9,502 | 199,700 | 239,100 1,501 | 72,476 | 3,848 59 130 951 | 1,065 35 199 
May 159,790 | 8,594 | 149.640 | 66,340 4,292 | 12,488 | 209,100 | 325,900 | 1,634 | 2,620 | 4,166 70 134 1,103 | 1,037 32 219 
= sesasieeaiais 167,280 | 6,886 | 125,710 | 59,400 3.186 | 8,032 | 188,900 | 389,200 | 1,785 | 2,617 | 3,942 54 112 968 | 1,097 33 245 
ee 167,820 | 6.360 | 118,160 | 64.830 3.179 | 8653 | 204,100 | 361,900 | 1,752 | 2,422 | 4,144 64 127 1,033 | 1,088 36 237 
August ......... 169,730 | 6.010 | 118.340 | 76,640 2.827 256 | 210,900 | 358,800 | 1,747 | 2,°44 | 4,212 60 111 1,063 | 1,201 33 251 
September ... | 195,500 | 8,541 |117.950 | 78.850 2,664 | 8,317 | 222,700 | 366,900 } 1,892 | 2,433 | 4,397 | 119 150 1,022 | 1,184 37 245 
October......... 218,120 | 9,488 | 142,760 | 91,320 2,815 | 10,027 | 232,000 | 386,900 | 2,055 | 2,47) | 4,946 | 126 200 1,241 | 1,195 41 242 
November...... | 266,730 | 14,351 | 142,340 | 95,690 3,843 | 10,078 | 214,800 | 349,900 J 1,784 | 2,529 | 4,760 79 201 1,112 ,238 47 267 
mober....... | 220,940 | 13,503 | 133.790 | 79,240 3,892 | 10,081 | 219,200 | 383,200 | 1,780 | 2,564 | 4,610 80 143 1,007 | 1.046 34 269 
936—January.........] 195,560 | 9.638 | 139670 | 64.750 | 6,060 | 7'996 | 170,900 * 1,786 | 2,307 | 4,395 64 80 |} 1,024] 1,181 24 i 
ebruary ...... | 179,990 bowen $151,070 | 62,800 | 5,215 | 8,217 | 190,600 ne 1,635 | 2,997 | 4,615 48 89 1,015 953 29 
March ......... ete es | ae ii oie on 1223,000 ne sale sini ane ha ae we 33 
4 General trade. 6 Sea-borne trade onlv. ¢ Including ships’ stores. 4d Excluding a few articles shown by number. e Until Feb., 1923, Jutian Calendar; excludes 


live stock and 
_g Since May, 1922, 
6 English currency values. 
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8 THE ECONOMIST TRADE SUPPLEMENT April 25, 
1936 
CAPITAL ISSUES.—(000,000’s omitted) UNEMPLOYMENT 
. Percentage of persons unemployed in trade unions or in official 
> ‘ . cial un 
—_ #5 3 $s : 5 3 3 3 35 ; Bs 3 3 Ff z € ment insurance schemes (Belgium and U.K.) — 
= r 3 SI: Ss 
re) z > < = ; ce « : 
ae] EUS] 4) 8) Fn] a [a] e [alae] Els Taiilslelay 
End of Month | ¥ 3 : 23 3 3 i 
& 
Plalelalelalels(elglbls|4 212142 
Mothly | 6) STEP eT Se (SIS 1S ST el ei ele 3 | t02i—June ........ i7-8| 99/168) 9-0] 81) 20-6] 277/128 15 
— gj |<] & o ma) = | & 16-2] 6-6] 25-2} 1-6] 16-6] 23-4] 33-2] 9-5] 45. 
‘ 
djm™ chy y 0 P | 1927—June ......... 8-8] 1:4] 18-0] 6-3] 6-0] 22-5] 9-5] 6-4! 9. 
SED ‘siesse 16-3)... = san 60 23; 13 - 20 18 ae 56 45]... Decem’ 9-8] 3-6] 31-6] 12-9] 14-9] 28-0] 18-6] 8-9 4 
1929 eeeeee 23-8 8-6 55 1,259 80-2 607 29 17-8 318 23 63 56 222 849 1928— June a aie a 10-7 0-6 13°5 6-2 4:4 14-4 7:6 11-2 3 
_ ee 8-5) 3-1 42 | 1,362) 65-2 | 361] 20 6-4) 210 | 28 48 27 261) 259 Decem Ad1-1] 1-9] 28-4] 16-7] 11-5] 22-1117-3] 9.9 6 
. 15-7} 4-9] 27 511] 12-3 | 304) 31 11-6 71] 11 32 33 | 318] 99 1929—June ......... 9-6] 0-4] 10-0] 8-5] 2-6] 11-3] 7-3] 10-0] 9. 
1933 ...... 20-4) 17-9] 21 300] 7-3 — 3-0) 47 8 15 an 551] 60 mber ...) 11-1] 2-4] 22-4] 20-1] 12-3] 18-9] 16-9] 13-1 Th 
sas a 14-1)... ies oe ead - nes rar os -- | 118 1930—June ......... 15-8] 1-9 8:7 19-6] 5-5] 10-8] 8-3] 18-5] 19. 
" . December ...} 20-2] 9-2 *1] 31-7] 18-2] 25-5] 23-3] 23- d 
Jan.-Mar. 6-7) 9-8] 19 358] 11-4 | 152) 3 3-3} 122 8 50 21 | 655 75 1931— a ame: 21-8] 9-0] 11-3] 29-7/11-71 ... 112-9 2.8 Se 
Apr.-June | 25-6) 11-0] 10 551} 5-1] 280) 58 1-5) 70] 10 20 | 120 | 658) 123 mber ...| 20-9] 17-0 | 32-2 | 42-2] 27-8] 27-2] 27-1] 28-0] 94. 
July-Sept 9-4) 9-0] 13 306; 8-5 | 531} 2 1-1) 115 9 ll 27 | 425) 147 1932—June ......... 22-3] 18-7 | 24-9] 43-1] 27-2] 26-2] 19-1] 30-0] 21. 
Oct.—Dec. 14°5 ae on “oe ee me oe nee ss -_ on | 1 December ...] 21-7] 18-6 | 42-8 | 43-1] 34-5 | 42-4] 31-5] 28-1] 95. 
1935 1933—June ......... 19-5] 14-4] 21-9] ... | 27-7] 27-2] 20-8] 25-7] 91. 
Jan.-Mar. | 9-1 83 December ...| 17-6 | 19-9 | 37-5 | 22-6 | 40-0 | 39-2] 27-7] 23-0] 24. 
Apr.-June | 11-6 78 | 1934—June ......... 16-4] 17-1] 15-5 | 13-3] 29-1 | 27-2] 14-9] 20-9] 1g. 
November | 8-7 7 ber ...J 16-1] 22-2] 30-3) 14-3] 37-9] 32-8] 25-0] ... | 1g. 
December | 95:4 231 | 1935—June ......... 15-3] 15-81 12-6] 10-0] 32-9] 21-1] 12-71 17-8] 15. 
1936 . October... 14-6 | 15-4] 17-3] 9-7 | 35-2] 21-2] 14-0] .. | 13. 
January ...| 33-7 123 November...| 14-6 | 15-9 | 21-7 10-6 | 36-6] 22-0] 16-2] ... | 13. 
Februar 17-1 231 December .. | 14:2| 17-9, 31-7 [13-7 [42-0 | 26-0] 22-5] 13-7] 14. 
March 1-i -: Sree ee ~~} 1936—January......| 16-3 | 18-6 | 28-0 }13-5 43-2t}..... [18-8] ... | 14 
Unless otherwise stated, the figures represent authorised share issue of uew joint stock companies at February ...) 15-4)... | 30°5 13.5 [40-0t] .. |... 13: 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures March......... 14°4 ms) > ss = oa 
of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the U.K. both ‘ 
bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. d Excluding large railway Number of Workers Covered by Last Returns 
issues. f “ Rivista Bancaria.”” A Issues exceeding Fils. 100,000 on the Dutch market including 
Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations and conver- | Mijlions ........... .|12-8] 0-8) 0:40] 6-9] 0-610-06] 0-4] 0-4) OF 
sions. Until end 1922 paper mark. o “ Société de Banque Suisse,” figures of net amount of new aig 5 
capital paid-up. Compiled by “ Commercial and Financial Chronicle.” y Up to 1927, authorised ---. - : ; - — - 
issues, excluding western departments; since 1928 amounts actually issued, whole territory. + Ex. Irish Free State since March ,1923. t Provisional figure. 










































































































































































































































































BANK RATES SECURITY VALUES 
1930 ) 1931 , 1932 , 1933 | 1934 1935 | 1936 ; Nether- Switzer- United 
er _ United Kingd . Sweden Canada . 
End of |End of | End of | Bea of | Bad of End of | End of eiaiieat eines lands | land | States 
| _ 
© 2) :;| © -| @ 2 ; © oF ed ae ; Stan 
Sg Si8/8i¢1]8/81]8 Eelgi2eia “ , cies Official. | Official. | Banque | Official. i 
= E 2/4}2/2) 2/8) 4 A SiAlc |= mannan Saupe 49 | ad riat | Nationale. | (s) “— 
eelwelgivlieicielelele ale | Pring | and | tedastaas | locust | roa 
London 313) 23)}6/2/;2 |2 |2 |;2 |2 };2 )2 | 2 i iti — Shippi - ndus 
Pans 24] 24| 2'| 24) 24] 24 | 24 2) 2/2/55 | 3) 5 Sn | es | | Shares 
“pone 41/51/7/17/5/4 14 414/444 - el _ _ 
New York®.) 23] 2 | 19] 33] 23] 24 | 28] 2 | 18] 18 | 18 ¥ | 1) 1 ae Dec., 1921 = 100 or a or we — = 
Amsterdam) 3| 3/23 24 24 | 49] 2b | 2b) 2h) 4 | 3h | 24) 3 
Brussels ...| 3 | 24] 23) 24] 34] 34 | 38 | 34] 3 | 2/2 | 2 |2/] 2 (a) (b) (c) (e) (h) (g) (4) (9) 
Rome ......| 54! 54) 54}7/5/5 |4 13 |3 | 4 | 3¢|5 | 5 |5 | 1930-June| 110-0 135-5 | 119-0 85 148-2 209°3 165-4 143°1 
Switzerland] 3 | 24)2|/2/2/2 |2 |2 |2 | 2 | 26] 29 | 24] 2% Dec. | 112-5 118-5 114-4 60 131-8 177:6 120-3 101-9 
Vienna...) 54] 5 | 73)8/7/6 | 5 | 5 | 4h) 44) 4 | 34) 3h) 3h | 1931-June} 111-1 103-6 | 108-6 50 120-1 180-7 91-1 86:5 
Warsaw ...| 6}) 74) 74, 731786 16 1/5 1/5 |5 15 |5 |5 15 Dec. | 102-2 90- 98:5 35 79°4 116-8 74:3 54:3 
Tokyo ..... |5-4/5-1 5-1)6-6)5- 1/4-38)4-38)3-65)3-63)3-65 3-65 3-65 3.65 3-65] 1932-June| 111-0 78-9 100-6 25 50-7 106-3 48-8 33-5 
Calcutta ...|616/6!8/)514 | 3§ 3§/ 38! 38/3953 | 3! 3 .| 116-1 95:8 109-4 35 57:3 126-5 58:4 44:8 
* Fed 1933-June| 118-7 105-1 114°3 39 64-5 159-7(k) | 103-6 77:3 
ederal Reserve. Dec.| 122-0 | 108-4 | 117-6 37 64:8 156°4 107-6 78:8 
1934-June} 125-3 114°5 121-8 34 71-3 188-6 128-1 sive 
Dec. | 132-7 113-5 126-5 . . ; : 
LONDON BANKERS’ CLEARING RETURNS 1935-June| 130-3 115-6 125-5 33 90-0 169-9 145-2 83-0 
(000's omitted) Nov.| 128-9 118-3 125-5 34 88-5 166-3 170-3 108-3 
' 29- . 26- 34 89-3 162-3 177-8 109-9 
Dec. | 129-5 120-1 126-4 
si 00 ae eee Country Total | 1936-Jan. | 130-1 | 123-9 | 128-1 37 93-0 | 169-0 | 187-3 | 116-0 
3 31- ; . ( °f 5- 99: . 
ee 14,191,275 855,648 «1,389,481 «16,436,404 ot oe. | oe | oe =. Ba — _ 124.8 
ili cemibeieniounnieal 39,935,924 1,881,989 3,078,764 44,896,677 ; re 
tt ccniiietinaanels 31,815,808 1,667,852 2,752,209 36,235,869 
—— Eee 27,833,633 1,610,407 2,667,919 32,111,959 (a) Fixed interest. (6) Variable dividend. (c) Total. (d) Monthly average. (¢) Average of highest a 
SEES 27,714,480 1,656,675 2,766,471 32,137,626 | lowest quotations on each Wednesday. (f) Shares of companies with capital of more than 5 
aie Cente: 30,740,117 1,759,528 2,984,512 35,484,157 } francs. (g) On 25th of month. (h) Endof month.  (#) 1927-1928, 79 shares; 1929, 92; 1930, 1 
hs dcciaearaiidaal 32,443,575 1,887,112 3,229,064 + —- 37,559,751 11931, 98; 1932 and 1933, 96; 1934,87.  (j) Average of closing prices on each Thursday of mon’ 
1935 (April 13) ....... 9,562,407 556,334 929,225 11,047,966 | (&) Not comparable with previous figures owing to change in the number of companies and revalua' 
1936 (April 15) 9,702,880 598,080 1,024,019 ‘11,324,979 } of their capital. 
U.K. IMPORTS AND EXPORTS.—(000,000’s omitted) 
Food Raw Materials Manufactures Imports of Exports of 
Sheep's Cotton 
Raw , : Iron and Coal 
Imports Exports Imports Ex Im Ex Wheat and Lambs Piece | | 
po! Po! Ports ports ports Cotton Wool Good Steel 
Monthly Average £ £ £ £ £ £ | Cwts. Centals j Centals , Sq. Yds. Tons Tons 
DO... cccnctinigeimenaapebacaiiiaiiiati 24-2 2-7 23°5 5:8 16-1 | 34:3 8:8 1-8 0-7 | *589 0-41 6-1 
Ns insaiiesthteatelahbdichaidiataeisidadiibiin 44-7 4-6 28-3 6-6 27-9 47-8 9:3 1-3 0-7 | 306 0-36 5-0 
I inlisinsascaiinshiiedbdtindasanlinsaeaniids 31-1 2-7 13-7 3-6 13-1 23-0 8:8 1-0 os | 182 0-16 3-2 
SNE cuss nibiisaiidechialidumaaaiainaniilanies 28-3 2-3 15-0 3-8 12-6 23-5 9-4 1-2 0-8 179 0-16 3-3 
REAR REC RE LRA 28-8 2°5 17-5 4-0 14:3 25-4 8-6 1-1 0:7 172 0-19 3-3 
I saisasisinthabasitesininidiicikadaapacibiaititiin 29-7 2-6 17-6 4:4 15:4 27-4 8-4 1-1 0-7 162 0-20 3-2 
eS era 27-0 2°5 16-0 4-1 15-8 27-2 7-0 0:6 0-4 161 0-20 3:5 
September ................00008 29-6 2-8 15-3 3-7 15-5 34-1 7:3 0-6 0-3 150 0-19 2-9 
pen 37-5 3-4 18-0 4:7 17-6 30-6 9-9 1-4 0-4 161 0-22 3-3 
IIDED -ocvsnomncsnteninnnnns 34-4 3-8 19-7 5-1 16-9 29-3 9-9 1:7 0-6 158 0-22 3°5 
RES 34:4 2-7 23-6 4:2 16-0 26-2 9-1 2-1 0-8 148 0-19 . 
ee ea 31-3 2-8 22-4 4-1 16-0 26-6 6:6 1°4 0-9 167 0-16 es 
Si iiestiisnisinitiectaatidatii 27-5 2-5 18-9 4-1 15-7 27-6 6-6 1-2 1-0 169 0-17 . 
March... ... 30-2 2-9 19-6 4-1 17-9 28-6 9.3 1-1 1-1 173 0-16 2 
* Yards. 
RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000's omitted) 
Great Britain (g) 
Austria Germany Italy Canada y vy Freight Traffic (f) 
Merchan- | Coal, etc.t and Othe: Totals 
° ’ 
(0) _(h) (a) (e) (4) (c) (e) (e) dise*s i aM 
Monthly Average— Tonnes-Km.) Tounes- Km.) Tonnes- Km.) Tonnes-Km. Tonnes-km.) Monthly Average— Tons Tons Tons Tons ons 
_ eee 379 5,745 1,017 4,831 59,897 1929” sinniatasesteineds 5-1 17-2 5-4 27:7 Wet 
il ienidinnnntacis 221 8,242 840 3,092 31,508 i Scaantegianiaitiae 4:3 14-4 4-0 22-7 Ned 
1933 .......0-seeeeereeees 245 3,479 759 2,845 33,475 Si escsitlienbatiaies 3-8 13-8 3-4 21-0 Kt 
il coecaiqunanmanenaiisp 253 4,165 714 3,184 36,202 mes 3-8 13-7 3-5 21-2 1,1 
eee 262 4,682 en cee 37,992 Four weeks ending : 243 
1935—March ......... 242 4,667 777 3,025 40,275 1935—February 23 3-7 14°6 3-9 22-3 1, ; 
| RDA 234 3,941 702 2,965 34,047 March 28 ...... 3:7 14:3 40 22-0 ae 
eaten 255 4,411 694 2,899 ,006 April 20......... 3-7 13-1 3:8 20-6 yo} 
eee 248 4,569 720 3,093 37,862 May 18......... 3-5 11-7 3:8 19-1 108 
SN cssiahacan 258 4,619 me 3.417 33'823 June 15......... 3-6 12-3 3-8 19-8 18 
August ......... 269 4,867 3,068 37,866 july (a 3:7 12-2 3-9 19-8 102! 
September 288 5,158 4,392 40,463 ugust 10...... 3-5 10-7 3-6 17:7 1'168 
October ...... 318 8,573 4,675 45,551 September 7 3-7 12-9 3-7 20°3 i. 
November 310 5,061 8,503 | 40,103 October §......| 3-9 13-2 3:8 20-9 Hey 
December...... 279 4,660 3.106 38,215 November 2 .. 4:2 15-1 4:3 23-6 1'347 
1936— January ...... 228 $.016 ‘i a November 30 4-2 14‘8 4:4 23:3 240 
a = ws 4,627 ose rae en ber 28.. 3-6 14-4 3-9 21-9 aes 
* Inc. live-stock. @) “ Reichsbahn.” Exc. free-ha’ (6) State and private railways, tncludi ht on foreign lines. (c) Railways with annual operating reven 
at least $500,000. Ri Including free-hauled. (f) Excluding tree-haulel. (g) a! ton ay yy Fy — 209-34. (i) Fiscal rr ending June 
t From January, 1932, onwards figures relate to 4-week periods. (4) Figures from 1933 not comparable with previous 
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